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TheDollar in Foreign Exchange
(Contlnuftd fron preceding page)

GREECE (par IS.3 cents a drachma)Oejfla*-. nrl . 8.88 3.23 5.68Cables . 3.26 3.25 5.73POt,àJNl-> (par 23.8 cent» a mark)Demand .oil"* .0115 .04CaW.-3.Ollij .0115 .04CZEêkO-SI.OVAKIA (par 20.3 cents acrown)
Demand. 3.60 3.78 128Ca|>I>s . 3.130 3 78 l!*4

J--lí'9:fíI'AVIA **Par .*.-*.¦-¦ cent» a crown)Demand .28**4 .og^ .s&aiCajj#i.2814 .--*>% .SS»*
r.'.'MVXIA (par lira f-^nts « leu)1 'f-rnrmd .76 ,73 i *>2Cetiifs. .7t; .79 in
l-'IN'f-AND (par IS 3 Conta a mark)DeMand . 8,1« 2.Li i.r,3CaWes . &19 f.l« 1.56V.. FAR EASTi
CHINA (Shanghai par unsettled)Demand .77.75 78.00 69 25Caftjes .78.25 .78.50 69.50
CHIÎJA (Hongkong; par unsettled)Demand .C7 87-Vi B8.v)¿, 80.50Caf-i.-a .âS.i:-,3 54.îr 60.75
JAPA*N* fp«r 49.8 cents a ven)

De-raand .47.Ü5 47,»S 48 50Catrtv« .48 10 4S.00 48.75
INDIA (par 48.65 oen's a r-;,- ">

D'-juSand ; :-.32-á 26.25
CabjteB .ÎJ.68 29.37 »* 26.50

STRAfTS «¦ETTEEME.VTS (par 66.8 cents
s -!*-¦:»».)

Demand .f.2 25 62.25 31.80
Cab&.s .52.50 62.60 81.75

THE A:*1i ERICAS
AROS-XTINA (par 43: *l cent-; a paper peso)Dettand .»»A» ?.>) í n 29.Í71"-
CmSUt .3Ç.Î0 36.20 S0.00BRAÎÎ.II. (par I2.4S f-nt, a paper muréis)
Demand .13. 30 Í3.30 12.00Cablea .13.35 13.35 13.11'HPERU- (par Î4-S6 a pound)
Chjïk» .,. 4.05 4.05 S.23

BCU-MX >R i; <r 4*3 *'<> r«nts a »ucr*>)
Checku .39,11 23.25 23.25

CHILB (par 8«.5 cent* a p*ao)

--.s .18.18 !8 -M
GmtueÊlaûs rhrrfmnyr --Xew York funda fa

Montreal, Í.JC 7-*-r c**nî pr-mium; .'tiontreai
funis in Keff York, 1.10 per cent discount.

investment

Questions of general interest to in¬
vestors «.»ill ¡>c answered in this cal-
mm, in which out* only initial* will
be used. Others wilt be answered by
ntdiL Address nil inquiries, inclos¬
ing a stamped, addressed envelops, to
Financial Editor, Tho Tribune, 15i
Nassau Street, tfrw York City.

Good Investment Bonds
Question.I would thunk you to Itlridlyadvt.e me of your opinion regarding- the

following bonds: Con«o*<diited Gas, Blec-
tric Light and P«-.Wv-r (Baltimore) íVis, 1»3.;Chicago. R. I. *. Pacific 4«, IS-"!'..H. R.
Answer.-Chicago, Rock Islnnd & Pa¬

cifie -is and Consolidated Gas of Balti¬
more 4%s are good investment., in our
opinion.

Ample Margin of Security
Question.Enclosed please find clipping

from "The Klmira Telegram." All I am
interested in is the valuation placed on
»he Pere Marquette Railroad by the In¬
terstate* Commerce Commission. On your
recommendation I was to-day Intending, .to
buy the prior preference stock for Invest¬
ment'purposes..Mrs. C. A.
Answer.We do not sec that there is

anything in the newspaper clipping you
sent us that should change your con¬

ception of the investment value of Pere
Marquette prior preference stock. The
article in question came from the offi¬
cial organ of the Brotherhood of Loco¬
motive Engineers and allowance must
be made, therefore, for the point of
view of the writer. No official and
final estimate of the Pejre Marquette's
valuation ha» yet been published, but
even granting that the figures quoted
in this articlo are correct, there is an

ample margin of security for the prior
preference stock. This stock and the
bonds which have a prior claim to
earnings aggregate $56,277,000. The
company is allowed to keep earningsequal to 5% per cent of propertyvaluation and divides the remainder
equally with the government. The pre¬ferred Btock receives 5 per cent, and
the average interest rate on the bonds
is less than 5 per cent. Thus, you see,there would bo an ample margin fordividends on the prior preference evenif the property valuation were fixed no
higher than is claimed in the article
you read, and if there is nothing over5% per cent to divide with the govern¬ment. But the Pere Marquette earnedin the first half of 1922 the equivalentof 5.4 per cent on a property valuationof $104,000,000, fixed by a private, im¬
partial agency. The brotherhood or¬
gan claims that shippers and passen¬
gers are overcharged and employeesbeaten down in their wages in order to
pay $2,500,000 in dividends on thestock. As a matter of fact the annualdividends on both classes of preferredstock are only $1,181,450. No dividends
arc being paid on the common stock.

Bonds Not Listed
Question.May I trouble you to informmo why it is that The Tribune neverquotes the price of Southern CaliforniaEdison (is although it quotes pref. rredand common stock? I would like toknow what it is selling for, although Ican seldom find out. I presumo thereare many people besides myself that wouldlike to keep posted with regard to thequotation..H. H. F.
Answer.Southern California EdisonCs are not listed on the New YorkStock Exchange and are not activelytraded in. For that reason a recordof trading is not published, as transac¬tions aro made "over the counter."The bonds are currently quoted atabout 100% bid, 101% asked.

Eleement of Uncertainty
Question.1 have thought of buying St.Paul 4s, due 1325, which are selling at S6.Don't you think this would bo a goodinvestment? If I buy five I'll have $700clear profit when they mature and a fairlygood interest on my money during thotime. Do you consider them absolutelysafe? I shall have to borrow part of themon«7 from my bank, with whom mycredit is very good. I have two Sinclaircertificates, 7 per cent. Do you considerthese good ? Your service is a boon topeople like myself..J. H. W.
Answer.If the St. Paul 4s, 1925,were absolutely safe they would beselling so close to 100 that all theirattractiveness would be lost to everyone except conservative investors. Thatprospective profit of $700 on fivebonds is the inducement offered to anyone willing to buy bonds containing anelement of uncertainty. The St. Paulsystem is not now earning its fixedcharges. During the ten years begin¬ning 1906 the road expanded its fundeddebt and made a vast increase in itscapital stock for a costly extension tothe Pacific Coast. That extension has

not yet justified its existence and the
expense of carrying it through is aheavy burden on the system. We do
not recommend the 4s of 1925 for in¬
vestment, especially when the purchaseis to be made with borrowed money.We consider the Sinclair bonds reason¬ably good.

Wishes to Gamble
Qestlon.I nave a little money which 1would like to invest in some speculativesecurity. I realize that you seldom rec¬ommend any investment of this kind andwill not, therefore, ask you to recommend

any one In particular. I would, however,appreciate it greatly if. you will let mehave an outline of your best thought in
connection with u proper way to analyzeeculatlvo Investment from tho stand-
point of the percentage of safety which It
may offer, In other words, with the moneywhich 1 have t«et aside for this purpose. Iwish to gambit-. ¡Jut in estimating thevalue of the various speculative stocks of-fered to me I would like to be ablo to prop¬erly estimate both the amount of specula¬tion that they represent and the amount.of safety which they offer..H. E. K.
Answer.It is entirely outside theprovince of this service to give advice

on speculation or to give any one theformula for gambling.
Logical Change Suggested

Question.I have thought of selling aj'$500 Northwestern Hell Telephone bond,7 per cent, because of the callable feat¬
ure and of purchasing in its stead fiveshares of Western Electric preferred.Would this be a good change? Has theWestern Electric preferred a callablefeature?.C. E. T. .

Answer.We believe the exchange ofNorthwestern Bell Telephone 7s for
Western Electric preferred stock
would be a good move for you to make
owing to the callable feature of thebond. This preferred stock is callable
at 110, but we believe that there is
little likelihood of the stock beingcalled, in view of the fact that the
company, in calling in the 7 per cent
notes, was practically forcing the exo-cution oí a plan to reduce fixedj charges by converting notes into pre-! ferred stock.

Investment for $2,000
Question.I have just received about$2.000 from the sale of a piece of prop¬erty and would like to invest in a eon-servative bond, absolutely sate, but pay¬ing as big a return as possible. I have afew thousands In Liberty bonJs, so wouldj like another investment for my presenti investment. Will you kindly suggest two

or more investments you would advise?I have great confidence in your judgmentland conservatism. Mrs. C. T. C.
Answer.We suggest for -your $2,000

any of the following bonds, all ofwhich we consider sound: UnitedStates Rubber 5s, 1947, yielding about5.7 per cent; Canadiaft Northern 7s,1940, yielding about 5.8 per cent; NewYork Edison Cés, 1941, selling recently
; to yield about 5.5 per cent, and NewYork Telephone 6s, 1941, yielding! about 5.5 per cent.

,-.-,-,-_-_-,
Four full columns of in¬

vestment questions and an-
steers will he published in
The Tribune every Sundayand Monday. On other days
one full column wilt appear.

Day's Dealings in Bonds
The Market

The extent to which speculative
forces have supported the recent up¬
ward trend in bond prices was indi¬
cated yesterday by a reaction of subt
stantial proportions in the genera! list.
A sharp break in French Government
Issues exerted an unsettling influence
which was accentuated by weakness,
ascribable in part to profit-taking, in
tho cheaper railroad issues. Mayor
Hylan's auggestions relative to the
local transit situation resulted in de¬
clines in Interborough and other trac¬
tion securities. Industrial issues were
relatively quieter, but even in this divi¬
sion recessions outweighed gains. Lib¬
erty bonds were steady en light deal¬
ings.

Transactions
Sales.

Liberty S % 8, 1947. |148,000
do 1st 4 Hs, 11)47_ 87.000
do 1st «Is . 1.000
do 2d 4*4s, 1942. 406,000
do 3d 4%B. 132«. f.05,000
do 4th* 4Us. 1938. 757.000

Victory 4*4«, 1928. 108,000
do 4%s, called... 214,000

Quotations

Tleld.
3.41
4.18
3.97
4.21
4.18
4.13
3.8*1
3.73

Liberty 3%s.
do 1st 4 Ka,
do "«.I 4n...
do 2d 4 V<».

¦nst
TOO. 8« 4.20

Oil

Pun.coup.'36.103
2s. Pan, reg, '38.103
2s, Pan,coup,'88.103
3s, reg. Pan. '«1 HI
3s, coup, Pan,'61 91
P I 4s, '34. 91
P I 4s. '36. 91
P I 4s, '36. 91
D of C 3.65s... 99

103 ©103%
10.1 ©103%
92%© 94%
92*4®' 9414.

104***, (gil.05
104%<3"«105
103 ©103%

«t 103-4
©103*4
ft'103 %
0 93
© 93
© 94

103
103
103
81
91
91
91
91
99

@ .
©100

Hlf-h. Low
100.94 10ii.fi
100.76 100.64 100.64
100.18 100.18 100.18
100.28 100.12 100.16

do 3d 4Vi».100.50 100.52 100.42
do«, 4th 4'4s_100.72 100.60 100.64

Victory 4%s.100.70 100.64 100.68
do 4%s, ca!led.l00.30 100.26 100.30

Bid and Asked Quotations
Yesterday. Saturday.

3'.«is, .37-'47...1O0.86<i-il00.90 100.94 ©100.99
1st 4%s, '33-'47.100.08©100.22 100.90@101.44
iBt 4s .100.64-fl00.76 101.00© --

2d 4%3, 1942. .100.16@100.22 100.46 @ 100.50
3d 4%8, 1928..100.4r@100.44 100.44<f<>100.60
4th 4VÍ8, 1938.100.62@100.1'4 101.02@101.04
Vic. 4*4s, 1923.100.66®100.70 100.72@100.74
do 4*48, clld.100.28@100.32 100.34@100.36
Pre-war issues:

2b, reg. 1930...103 ©103%
2r, coup, 1930..103 ©103%
3s, reg, 1946... 92*4 @ 94'4
3s, coup, 1946.. 92%© 94*4
4s. reg, 1926...1O4%@105
4s. coup, 1926. .104%© 10r>
2s, Pan, reg. '36.103 ©103%

©103%
©103*4
©103*4
© 93/
© 93
© 94
© .
© .
©100

Foreign Govt. and Municipal Bonds,
Interest to Be Added

Argentine Nat Govt 6-yr 7s_101% 102
Inter 5s, 1946. 84 85

Belgian 6-yr 6s.100 100%
do 7%s, 1945.103*. 104
do 8s, 1945.¦_102% 103

Bergen 8s, 19 15.109 110
Berne 8s, 1945.112«. 114
Bordeaux 63, 1934. 76',. 77
Brazil 7%s rets. 87 87*.
do 8s, 1941.101 101%
do 7s. 91 91 Vá

Canada 5s, 1926.100 100 %
do 5%3, 1929.102*4 102V.
do S3. 1931.100*4 100*4

Chile Hs. 1941.103% 104
do 8s, 1926.102 102%
do 25-yr 8s, 1946.103V* 104

Chin Govt Hu Kug Ry 5s, 1951. 52». 54
Christiania 8s, 1945.109
Copenhagen 5%s, 1944. 93
Cuba Extern 5s, 1944. 93
do 5s. ser A, 1914. 88
do 4 Via, 1949. 81%

Czecho-Slovak Rep 8s, 1951_ 94
Denmark 8s, 1945.110
do 6a, 1942. 99V*

Danish 8s, A. 1946.109
do 8s. B, 1946.109

Dutch Bast Indies 6s, 1947. 94 Vi
do 40-yr 6s. 1962. 94*4

Frumerlcan Indus Devel T%a.. .,
France 7%s. 1941. 96V4

do 8s. 1945.100
Italy 5-yr 6',. s.
Japan 4s, slrlg loan, 1931

do 4%s, strlg loan, 1925
do 4*_s, 2d ser, 1925.

Lyons 15-yr 6s, 1934.
Marseilles 15-yr 6s, 1935. 76%
Mexico Bxter gold 4s. 1954- 42 V.
do strlg 6s, 1945. 56 Vi

Netherlands 6s, rets. 97%
Norway* 8s, 1940....111% 113
Paris Lvoñs Med KR 6s. 72 72«.
Porto Alegra 8s.100 1 00 Vá
Queensland 6s, 1947.102% 103

do 7», 1941.lUVi 112
Rio Grande 25-yr 8s, 1946. 99% 100
Rio de Janeiro 8s. 1946. 99 99V4

do 25-yr 8s,. 1947.'_ 99% 99%
San Paulo 80. 1936.100 100%
San Paulo City Ss.100 100%
Seine 20-yr gold 7s. 1942. 85 Vi 86
Sweden 6s, 1939.104 "_ 1115
Switzerland 8s, 1940.....120% 120%
United Kingdom 5V.8, 1922.108 108%
do 5%s, 1929.108 Vi i 08%
do 6V.S, 1937.104% 106%

Uruguay 8s, 1946.10« 106%
Zurich 8s, 1945.113 Vi 114
Soissons 6s. 76 77'4
Prague . 83 83 %

(Sales)
1 .... 84%
1 _ 84 Vi
1 _ 84
5 - 84 %

15 - 84
1 .... 85
1 .- 85%

Dominican R
5s 1958
5 .... 95%
5 - 05

Dom Can 6%s
ni.tes 1929
6 ....102%5 ....102%10 -102%10 -102*41 -102%4 ....102%5s 1026
1 -100

80
94%
93%
76%

109%
93%
90

94V i
110%
9 OVí-

llO
111
94%
9*5
9t
95%

100'i
96%
80%
90
94
77%
77%
44
57
98

Argentine O
7s 1945
15 _102
8 _101%

5s 1945
10 85
Cy of Bergen
8s 1945
1 -109%
9 -109%

City of Bord
C-- 1934

79%
6 -77%
5 -76%
1 _7« "'s
1 -76%
2 - 76%
2 - 77
5 - 77

City of Copen¬
hagen 5%s
1944
2 -93 Vi
5 - 93%
3 .... 93%
5 - 93

Cy of Greater
Prague 7%s
3 - 83
'

.... s t
37 -83

City of Lyons
6s 1934

*9%

1931
6

.100 Vé

.100%

.100

.100%

.100%

. 99%99%!
99%B9%]
99'

95%
95%
96%
95%
95%
9 5 %
«5%
95 %
95%

2 .... 95Vi
22 .... 95%
12 .... 95%
1 _ 96 Vi
3 .... 95%
2 .... 95%

Jap 1st ser
4%*B~1925
If« .... 94%
10 _ 94%

1 - 95
2d ser 4%s
1P25
15

13
1

Ftlg
1931

1
10
11

...94
.. 94 V,
.. 94%

94
.. 93%
loan 4s

79
80
80
80%

4 .... "na! |K of Belg 83
90% 1941

79%
79%

78%
78 tí,

76%;

-*> - 99%1 - 99%
*¦.> .... 99%
Dut E Ind 6s
1947

1 - 76%City of Mars
6s 1934
4
5 79%

79
78 14
77%
77
76»i
76*4
76%

C Montevideo
Uruguay 7s
1952
3 - 93 %1 -93
* .... 93%9 - 9314C of p AlegreSs 1961
2 -100

.1 - 99%Cy of Rio de
.anelro s f
8s 1946
1 .... 99141 ... 99
1 99%1947 w i
3 ....100

A9%C Of Snissofis
Ci 1936
2 - 77
4 - 76%

City nf Tokio
5s 1952
1 .... 72

City of Zurich
8s 1945
10 ....114
2 ....113%
1 -...113%10 -114

C-«?cho-
filovak R ss
1951
2 - 94%1 .... 94 Vi
- - 54
7 .... 94

Danish C m R
f gold Ss serA 1946
15 ....110

Dept of f-eine
France 7s
1942
2 .... 86%
.> -87

86%
8«%
86%
86%
86
86%
85
84%
84%
84%
85
84%

{ ¦¦¦¦ 83 Vi3 .... 95%2 - 95
1 - 95143 ... 95
1 ...¦ «5%2 .... t«4%s f 6s 1962

trust rets

4
3

ir¬
lo
«
J

lfl
5 «... 85

95 %
9 5 %
95%
95%
95
95VÍ
96%
95 M
95%
9514
95
95%
95 V'
95%
95
94%
95
95 V«
95%
95
94%French Rep8s 1945

19 ... .inn»¡
5 ... .í«t*<JNi25 .,..]¡,o%g? -100'".
H .100%¦1 .100%¦* .100%1 -100%44 ....100

3 ....100 V,
1 ... .100%
9 -inn 145 -100
1 -100%12 -inn

100 M
99%

.100

.100
99%

.100

. 99%

.100

.100
7%S 1941

97 Vi

3d.

".** 97
97%
97
96%
96%
96%
96
95%
95%
9BV.
95%
95%
95%
$5 *H
95 V*.
95%95VÍ
9514
9R«4
95 H
95*:
95%
0«
95%
95%
85%

;..103,%
2 ....insvi

31 ....101
s f 7%s 1945
5 _104
1 -103%
2 -104

6r 192 5
17 ... .100
1 - 99%
6 .100

K of Denmark
8s 1945
2 -111
3 -110%
1 ....110%

6b 1942
20 _ 99%
1 - 99%
1 - 99%

K of Sweden
K of Sweedn
6s 1939
5 _104%
2 _104 H
1 -104%

16 -105
1 _104%
3 -105

K of Nether-
lauds 6s 1972
2 .... 98
1 - 97%
6 - 97 %
2 - 98
5 .... 97%
1 - 98

00
2 - 98

K of Norway
Ss 1940
1 ....II?",

Par-Lvons-M
6s 1958

1 -74%
74%

3

.",

74
73%
74
73%
74
73%
73%
73%
73%
73**;
73%

72%
72%
72%
72%
72%
72%
¦ri H
70
71%
71%
71
70%
71
71%
7»%
71%
71%
71%
72
7 2 Vi

3 .... 72%R of Bolivia
8s 1947
2 - 97%
2 - fiTU
Í .... 97%
2 .T.. 97%
8

1 .... P7H
i _ 07%
!.97 H

Rep of Chile
Rb 1323
in

1
4 .

1
1 i-I."

.102%

.102

.101%

.10JH

.1.0.1 «-4

.104-;

.10.1'*-

.1034%

.103%

.103%

.103%
10354
.104

5 -mi
« _104%
1 -104%,
4 _104

Rep of Cuba
6« 1904
1 _ 93

Rep of DrUB
.-*.* 1946
2 _106

,9 ... .100
.* 2 _insi¬
st of Queens¬
land 6b 1947
10 _10214

St oC Rio Or
do Sul 8s
19411
3 .... 99%
1 - 99%

S of Pao Paulo

ffi f Is 1936
8 _100%

Swiss Conf 8b
13140
1 -120%
1 _120%

16 _120%
U K of Ot B £
1 5%a 1922
83 -108-»«

ti 3 08 %
4 _108%
4 _108%
i ....108%
4 ... .108 V,

-.108%
..108%
..108%
.108%
.108
.108

..108%

..108%

..108%

..108 %
.108%
.108%
.108%
..108%

..104%
.105%

..104%
2 ... .105

U S of Bra-ill
Rb 1941

It -101%
1 -101%
1 _101%
5 _101%

1
3

10
4
5
1 .

1929
1 .

1 .

1 .

1
« .

10

Î '.
1537
5
1
1

_!01%
_101H
....101
-101%
_101
_101%
_101
_lOOli

i! My Eire
1963
.... 01%

01
Co««« Bee i.
7%s 1962
10 _ 87
13 - 87%
4 - 87%

16 -87%
8 - 87%
1 .... 87 V4
1 .... 87%
6 - 87 %

U t* of Mex Ss
1945
10 56%

56%
na%
43
42%
43

Dorso
6 -

4s 1954
2 _
1 -

11 -
Un S S Co of
Copen Cs
193>7
1 _ 92%
8 _ 93%

N Y City 4 "¿a
1964
B _103%

4 Us 1966
5 -103 %

Railway and Other Corporations
Adonis Exp 4»
1948
1 _ 80%

Ajax Rub 8s
1945 Ínterin
ctf
1 _ 98%

Am Ak Ch
7%s
1 -104%
2 _104%

Am Smelt Es
1947
1 _ 95

10 _ 94%
1 _ 95

Am Sug R 6s
1937

_103%
1 _103%
4 _103%

12 _103%
AniT & TcvOs
1925

.11E%
,.115
,.115%
,.115
,.115 Vá
.. 116 1,4
115%

:¦(',

4 _112'' 1 _93%
2 _112% 1 -«3
1 -112% 6 -92%
1 -112 , 7 - 93

Can Pac db 4c Cuba R R 7%s
82% 1945

3 -105 V*
1 _106
5s 1952
2 _ 8 5 %

Cuban Am Sg
col 8a 1931
8 -106%
1 -106%

Del & Hud 7s
1930
1 -109%

82%
82
81%
82
81%
82

Car Cl & O 5s
1938
4 -91
2 ... 91 %

Cen Dist T 5s
1943
1 -100

Cen Death Es
1931

1

1

98%
98%
98 Vi
98
98%
3%.aCen Pao

1929
2 - 92%

gtd 4n 1954
1 -90%
E _ 90
1 .... 90Vi
3 - 90

Cerro dePasco
cvt s f 8s '31

.31
5%s 1937
temporary

1 -102%
cvt Bs 1935
3 - 98 Vi

D & R G con
4s 1936
10 - 78%

,1 rfg 6s 1955
47%

Ch &
1946

do col Es 1946
11 _ 99%

1 - 99 %
1 _99%
4 - 99%

do 4%a 1933
1 _101
do col 4s '29
1 - 92%
1 - 93%

12 -92%
7 _ 92%
2 _ 93

Am U Wka &
Elec Co 5s
1 _ 81%.

Am W P a f|C .* O gn 4*. s
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6s 1947
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93%
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.... 92%

92
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1
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1

1

3

61%
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2 - 97%
1 .... 97%
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1 -113%|.6%al946

1934
,

1 - 78%Col ft So 1st
4s 1929
2 - 93%
4%s 1935
4 - 90%

Colum G a e
5s 1937
6 ....

1 .
stamped

1 '.'.'.'.
3 _

Cn Coal
6a 1950
1 _

Cuba Ca Sug
cvt deb 8s
1930
¦3 .... 93%

96%
96%
90%
96%
96
& M

11

111 %
.111%
111 r-.;
.111%
.111%
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:i. 97
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4
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71%
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98%
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4 lía 1933
3 .100%Salía Co 7s '42
9 _1(0%
2 -100 Vi¬

sen b A L con
tis 1945
5 .... 69%

1
5 .

1949
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Án 8% Investment
in one of the Nation's large utility organizations

8% Cumulative Preferred Stock

tandard Gas & Electric Co.
ar Value $50 Non-Callable

Listed on Chicago Stock Exchange
rly dividends payable on the 15th of March,

September and December

arket, to yield about 8.00%
The recOTt-dFof the net earnings of the operated
Public Utilities of the Standard Gas & Elec¬
tric Company for the past ten years is a record
f steady and consistent growth.
The Standard-operated properties supply serv¬

ice to 578 t*hriv£ng^|dties and towns in 16
states in the Mfflx^ vfest, West, and South.
As these comjpfnit.es increase in size, and
continue theitf^veloprient/'ifce earnings of
the company will share ilmiis cirtain growth.
Net earnings, after all fixed chJrges, are more
than twice ihe Preferred Stocjf Dividends.

Yc5fe^an purtMase this 8% Cumufftive Preferred Stock
by maiirSM^Äarid convenient^, either for cash or by
our at.tractive855l>aà'ment pl-

Growth of net earnings of
the Operated Utilities of
StandardGas&ElectricCo. '

All facts regarding this large
organization.its progress,
stability, and earnings.are
available to investors through
its 50-pagc certified annual
report.

Ask mor Circular N. Y.T. 11 and
mndation Investments*'

H. M. ByHesby and Co.
Investment Securities

New Haven

111 Broadway, New York
Providence Chicago Boston

Un By lnv 5s]
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.108%
Elec us

..100%
Shore 4s

84%
88%
S4
L E
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? «Si S &
¦l3 1936
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... 82%

To fl/rure the precise yield nn a bond lt
Is necessary to use yield tables. b«_t the
approximate yieià can roughly be usurea
out by the following formula: Divide tho
closing quotation on a bend Into the rate
of the annual return. If the bund is j?«*lling
below par *.*"_ must allow iso for the
appreciation of the principal. ^To do this
subtract the market quotation from par,
or 100, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. Kor examp.e, if a 6 per
cent bond is selling ut 90 and has ten
years to run, the annual return will be 6.66
per cent. The difference between par and
tne market prtco will be 10 points, euo-
tr.-ctlng 90 from 100. Dividing 10 points
by ten years the quotation will be l. This
figure is to bo added to 6.66, which Is the
annual return, and tho result, 7.66 per
cent, will slve you tho approximate yield.

Day's New issues
J. L. Arlitt ij offering, to yield 5.60

per cent, a new issue of $7,50,000 Pasco
County, Fla., 5 percent bonds.

C. W. McNear & Co. are offering, to
yield 4.70 per cent, $80,000 Creek
County, Okla., 5 per cent road bonds,
due 1927-1944.

London Market Steady
LONDON, Aug. 28. Trading was

quiet and price, were steady on the
Stock Exchange to-day. Bar gold was
quoted at 92s 3d; money w.s loaned at
l-'*i per cent. Discount rates were:
Short and three-month bills, 2 7-16@
'_V_ per cent.

Consols for money were quoted at
58%, British 5 per cent lorn at,99%
and British 4Ví per cent at 971/...

Closing stock quotations were:
Atchlson.102%'M K «S- T. 12%
B & O . 67% ¡M Y (*entl. 97%
Canadian Pac. .145% N'orf & Wstn
C & O.. 7 4 Vi >nt fr Wst n
Chg Grt W. 8 |_».*in-*ylvanl']

Paul
Dnv & Rio G-.. %
"Crie.17%
do 1st pf. 26 Viôrand Trk. %

111 Cnri .108%
Louisville . . .136%

(.leading .

Sou Ry.
Sou Pac . . .

.'n¡on Pac«,.
U S Steel_
Do Boers
Rand Mlm-a

.116%
25%
4 5 %
76%
25%
93%

.149

.10.
... 11%

. 2%

Montreal
Open. High. Low. Last.

64 64Abttihl P & P.
Asbestos Ci-irp. 6« H i Vi «7
Bra. T L & P. 44% 4 1% i ' >

Brit. Cum 2d pf 7%. 38 3>.¡ :..:,v
Bromptoti Paper.... ".fi Ml 30
Can Car A Fdy pf.. 57 58 67
Can Gen Ule«-. 82 Vi 82% 81
Can S S Lines. 21 21% 21
Dom Textile.17» 179 in
tJiurentide . 98 98 97
Mtl L H & P Cons. 98% !>.-¦% Kil
Nat Breweries. 55 Va 55% ¡«r*
Que Ry L H & P_ 26 26 26
Spanish River.100 loo 99'
do pfd .106 106 Je«.

Steel Co of Can.77 % 77% 77
Toronto Railway... 8:< 83% s**
Wayagamack . 64 64

44%
3 5 V.
36
58
81
21 Vi

99 Vi
Kill

6 3 Via 63 Vi
Bid. Asked.

Rlordon Pulp «fe Paper old com.. 8 .

do n»w com.,. go -_.

do iiw p!d.¦.,.,,.,, is _--

Markets in Other Cit íes

/*.»

Salea
$1000
1000
3000
200

1000
moo
4000

14000
131300
4000
4000

98 Va
92

99%
60
99

109'
38 %

Baltimore
Bonds
Open. High. Low. Close.

City 5s. 83% 83*% 83% 83%<".)àl fis.100 »i K'O
Cent Ry 5s-98 V*
C it P of Va 5s 92
Gas 4 1.3. 88'i
do 5s. 99**,

M:u:- I) S 5s. fi'i
Mon Val 7s_ 99
I'll 6s, '49.101% 102
'.'n Fdg 5s- 78 7S

3 A 5s.S0% SO**;

100 "-J
98%
92
88*.
99%
60 60
99 99
101% 102
78 78
80% 80%

88%
99%

5
19»
10
80

Stocks
Balto Tube... 19%
Benesch Com.. 32
Comi Cr pr.... 27
do com. 60%
do pr B.. ... 28

Cos pr new.. .. 95
d > pr old.. 4%

C ft P pr.107%
Coal . 89
l-":n «S- Gte pr. 1*
Pa Water.110'.
Power 8s pr. .118
do com.114 '

Teresa pr. :, 'j
En . 20%
Ü S F_.140
W B A pr- 31%do com. 12*.West Bank... 33

19',4 19 V.
32 32
27 27
60". 60'i
28 28
95 95
4% 4%

107 V. 107%
S3 89
18 IS

ÎIOV. novi
118 US
115 V. 114
3% 3%
20% 20%

140V. 140
31% 31%
12 V. 12 V.
33 33

19V.
32

28

107%
89
18
110%
118
115V.
3%
20%
140%
31%
12%

Boston Cnrb
Bid.

Alpha.10
Bay State G 4
Bohemia. .75
Bos Ely .87
Eos & Mon 13
Chief Cons.. 6V4
Calaveras 1
Con Coper. 2%
Crystal new. 1%
Denbigh ... 4
Eagle B B. 2%
Burle Croes. 31
«First Nati..55

Sales.
50 Ahmeelt
60 Anaconda
50 Cal Ari.

Ask
14

Bid.
85

Ask.
90Gadrden

6 Homa
99 Imp Oil. í. i 3
90 La Rose . .26 31
16 Majestic ... 5 7
5% Mutual Dv T10 11
1% Nixon.3 7
2Vs Onceo . ....25 40
l'} Pilgrim. ... 3 7
6 Svn Metals.. 3
3 Texana .... * 6

32 Un Ver Ext.2*,'_ 29
65 Yukon. . . SOo 1.00
Boston
Mining

open. High. Low. Last.
_ 64 Vi 64% 64% 64%

54% 54% 54%
61% 61% 61

20 Cal Hecla.298 298 296
10 Carson . 10% 10% 10%67 Copper Range 44 44 43%100 Davis Daly. ..7 7 7
10 Eait Butte- 10% 10% 10%

54%
61
96
10%
43%
7
10%50 Island Cre«-*k. .109V. 103% 108% 108%35 do pld . 94 94 94 9495 Mohawk . 62 62 62 62105 Mpissing - b\i 6% 5,'J 6%125 North Butte.. 12V. 12V. 12% 12*.10 C'uincy . 43 43 43 43100 Shannon . SO SO 80 80450 Superior Cop. 4 *_ 4 V» 4% 4%30 Trinity . 2 2 2 Ï10 U S Smelt pfd 48% 48% 48% 48%20 Utah Cons.... 3 3 2% 2%

Railroads
llBost Albany..148% 148% 148 '1S3 Bost Kiev.... 83% 8*3% 83%1 do pfd . 99 99 99
1 do 1st pfd..122
1 do 2d pfd...104
« Bost Prov.160
10 C .1 S pfd- 97
65 Eastern Mass. 24
3 do pfd B. . 55

50 Maine t'entrai. 43%4f> do pfd . 75
3 Northern N H 77%260 N Y, N H & H 31% 31%17 OUI Colony... 94 94 93

Mi-cellnneous
5 Amoskeagr ...114 114 1141459 Am» Tel.123 123% 122*431 Anil) Wool p* 108% 10A% 108%100 East, Boston. .4 4 4

6» Eustern S S... 72 Vi 72 V. 72 Vj10 do pfd . 45 45 45

122
104
160

24%
55
43%
75
77%

4S
83%
99

12:
104
160
97
24
53

77%
30%

24%
55
43%

30%

95 Edison ...... 17»%
loo aider . 11%
50 Gal Houston. 38%
10 Gray . 14*.6 Hood Rubber.. 48

100 Int Cot Mtlls.
200 T Connor...
73 I.ibby.
96 Lo.wa.

175 Mass Gas.
13 do pf . 69%30 Merginthaler. .164

145 Miss Riv Pow.. 33
20 N B Tel.11!"
40 New Eng O». . 2%836 OrplK um

¡9% 178

26
2«%
9
Sl%

n%
38%
14%
48
26
27
8
9

83
70

154
33

119

11%
38%
!.».*_
48
26
26%

* '«>8%
81%
69%

lt.4
32

119
2%
21%

11«
5 23%
"¡0**%

4
7- '._
45

iïv_
38%
14%

70 Pac Mills.160% 160% 160
30 Punta Sugar.. 43 49 49
87 Swift .166% 106% 105% 10«

82
70

154
33

119
2%
21%

160
49

177 Swift Int.
153 Torrington .... 44V
10 Un Drug 1st pf 50
40 United Fruit.. 162

416 United Shoe
80 do pf .

J88 Ventura ......

2m' Waldorf ......

310 U'.itham "Won

.Ovi
26%

dp pf . 35
60 V**alworth

186 Warrun Bros.

21%
44%
50

152
40%
26%
30
31
3

35
1:12

32% 32%

20% 20%
44 44
50 60
150% 150%
40% 40%
26%
29%
31 31
8 8 V

35 36
12 12
32 8.

2 il"»

Salea.
82000
1000
500C
3000
2000
5000
2000
4000

150
615
25

430
9»
25
60

100
Sî-S
5S

280
350
465

1030
100
175
130
205
100
380
B0

6515
150

1070
100

123B
40

3000
60

3R25
225
125
780

Bonds
,_ Open. HiehA G W I 5a. 59% 59%Hood Rub 7a..101 101
K C M A B 5s. 35 96
Misa Riv P 5s.. 94% 95%N E Tel 5s- 98% 98%Punta Sug 7s.. 109% 109V*Swift Ba.99% 100
War Bros 7%3.115' 115

,Chicaffo
Am Pub Sv8 pf 87 88%Armnur pf ..109 100
Cora** Edison. 130% 120%Cont Motors.. S % s %Dia Match .116 ¦»*»
Ear! Motors
Gossari «,._
Hartmnn . 84%
Hup;> Mi.torj 1
Libby McNeil..
Lind ¡av Light
Midwest Util
Montgy Ward
Phillipaborn.. .

do pf .100% 100%Pick . 26% 26%
PiK Wig A.... 42 42
Pub Servio« ..100 100%
Quak Gats pf. 98% 98%
Reo Motor .... 14 14
Sear« Roebuck. 88 88
Stew Warner 47 4?%
Swift & Co. ..105% 10«
Swift Intl .... 21 21
Stand Gas pí. 48% 45%
Thompson ....

U S Gypsum, .

Un Carbid«
Un Lt A Rys..
.VVai-il . 63%
\Yri3ley .103% 104
Yellow Mftr ...160 160
Yellow Taxi .. 74% 74*

2%
26%

5%
47%
23%
41%

ZU
25%
84%
18
8
5%
47%
23%
%

64
58%
68%

64
58 Vi
CO 14
58 ¦*
S3%

TjOw. Lut
53% SÍ*¿

101 1«
J5 »ï
94% Uli
98% SS!,

105% 16»*í
99% 190

IIS III

87 88%
100 IM
139% ISO«
8% «*

11« HT
î% île
26% If*
84% C<*4
17*4 HU
8 8
6*4 ï»

47 47
23 ¡5
40Vt 41*4
1004 le«!»
:.>*, u%
41% 41%

ioo :«*4
93% H*
34 H
81 II
48% 4<%
10S% 10«

H* f$SI* Ct*OÙ 5Í-»
fil-» Hit
ti% 61-4
1MH IM
155 1Í5S »%

Bonds
$1000 Chi Rycrlst pf Sî% 82% 82-** »J*1000 do adj lne 4s 26 2* ï*
39000 Swift 1st 6s... 99% 100 M* .«

Cleveland
Bid.

Clev Ry... 97
Firestone.. 70
do 6s pf. 90
do 7s pf. 84

3oodyear., 9 Va

Ask.
98
79
»0%
87
10

Bid. .*».*-
iGoodyr pf. S9 Jî
Peerless... 6C M*

do pf ..H- 1»
Sher Will.. 2* $*

Detroit
140 Am Lt A Trac.144 145 144 V44
326 Coiumb Motors. SA 3-rV Su« '?
1125 Cont, Motors S** 8% S% «

20 Let Edison 111% 111% 111** '»*
110 Edmunde A J. 20 20 59 /35 Ford .378 282 378 ***

5900 Gladys Belle pf 45 45 «1 *L
200 Packard . 14% 14% 14% 1;*25 do pf . SS% 88% -S'**» ;*»
825 Reo . 14 14% " **"¦u i*5

Philadelphia
90
14B
610
60
10

470
63
1-0
160
180
14lt
635
40

600
10

3017
60
BOO
20
10

82000
1000
5000
5500

100
300
75

270
5100
610

Ç3000

I«
y-*, vi¬
sa
44
32%
31%
32%
6?%
I'M

CD*«,

Amn Gas. 67 67
Amn Stores ..147% 14$
Storage Bttry. 47% 4Î
Hun*. A BdtOp. 9 9
Keys-one Tele. 8 8
Lake Supr. 9 9
Lehigh Nav ..75%
Phila Co 5 To pf. 33
do 6"i- pf _ 4 4

Phila Elec .... 32%
do pf. 31%

P R T. 331%
Phila Tr&eu_ 07%
Tonop Bin« 1 %
Tonop Vlag. i
Union Tràctn.. 40V¿
U G I. 65 %
do pf. 5S%

Wi-wel; IAS.. 9 9
West Jersey... 39 SO
Wstrurland Cl. 73 7$

Honda
Gen Ret 6"V '52. 58 38
Phil El 1st 5s.100% 100%
úo 5%s .102 l<)i
do 6a.105% 106

Pittsburgh
Ark N Gas_ 10% 10%
Am W G Mach 81%
Cam« L A 7.. 6
Lou« Star Gas 2S%
Mfrs Light. .. 66%
Nt F" proof pi. 21
O E Supply. .. 63
Pits Mi Shasta 26
Pitts OU Gas.. 9%
Salt Creek con 11-Vi

Bonds
Ind Brew «a.. 74 7*4 1*

Sí «T
14« Vi»**
46% 47
9 »

8 ».t%
7*5
II
«

'.:3
WEmm^mm31% «5*-*..* iVs
321» JSH
67% «J1?» \*
«..* ñí51V, 5£SSV M»
» ?ST* S

"S ¦»

îoè-i1***»
¦
10;.

i«

10 V» .»-¦£
81% i\.ir» o

Si*
9
i*

6 J

9%
11%

2')* **"-
£3 ï?
26
9%

.**L
11V4 U»

Ada»au .. .

Apex.
Atlas.
Bail-y.
Chmor* Prl
Conii,.gM«.
Crown Rea..
Dc-j'it.- L«ke,
Grt Nrthn..
Gold Reef*.
"Hargrav« ..

IHollJuger . .

Toronto
Bid Ask-j5 ¡Lake Shore.

6 Mng CpCan
30 Newray . -.

5 Piren Lake.
6 Poix Crown
l%!P'.rc TadL-

25 rPorc linpl.
15 P-raE Don-e
8 Teck Hgha.

1 S j'fniaktnng....
._. i Thmp Kriet-
11 UfciWMt Pome.

JO

1

15
»

Pia
3
M*

10
10

At**
!ft
1ft'

Si
1$
S*

-. m


